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%XVFDU�OD�UHVSXHVWD�D�SDUWLU�GH�ODV�VLJXLHQWHV�OHFWXUDV�

�� /F������±�����-HV~V�DQWH�OD�REVHUYDQFLD�GHO�ViEDGR�
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6DPDULD��-XGHD��*DOLOHD��7UDFRQtWLGD��'HFiSROLV�\�3HUHD�
(O�GRPLQLR�GH�3DOHVWLQD�SRU�ORV�5RPDQRV�VXSXVR�SDUD�ORV�SDOHVWLQRV�HO�FRQWUDHU�REOLJDFLRQHV�\
REWHQHU�FLHUWRV�EHQHILFLRV�2EOLJDFLRQHV��(VWDEDQ�REOLJDGRV�D�SDJDU�GRV�WLSRV�GH�LPSXHVWRV�D�5RPD�
,PSXHVWRV�GLUHFWRV��TXH�FRQVLVWtDQ�HQ�SDJDU�XQD�FDQWLGDG�GH�GLQHUR�HQ�IXQFLyQ�GH�ODV�SURSLHGDGHV
TXH�SRVHtDQ�
,PSXHVWRV�LQGLUHFWRV��R�SRUFHQWDMHV�TXH�GHEtDQ�SDJDU�SRU�ODV�FRPSUDV�R�YHQWDV�TXH�HIHFWXDEDQ�
/RV�SDOHVWLQRV�QR�SRGtDQ�DSOLFDU�VHQWHQFLDV�GH�PXHUWH�VLQ�HO�SHUPLVR�GH�5RPD��DXQTXH�Vt�SRGtDQ
FHOHEUDU�MXLFLRV�%HQHILFLRV��/RV�SDOHVWLQRV�VH�EHQHILFLDEDQ�GH�OD�UHG�GH�YtDV�GH�FRPXQLFDFLyQ�TXH�5RPD
FRQVWUX\y�
3RGtDQ�XWLOL]DU�HO�VLVWHPD�GH�FRUUHRV�TXH�OD�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�GH�5RPD�FUHy�
3RGtDQ�XWLOL]DU�ODV�QXPHURVDV�REUDV�S~EOLFDV�FRQVWUXLGDV�SRU�ORV�URPDQRV��DFXHGXFWRV��WHDWURV�
IXHQWHV���ODV�FXDOHV�PHMRUDEDQ�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�SDOHVWLQRV�
/RV�URPDQRV�UHVSHWDEDQ�OD�UHOLJLyQ�MXGtD��VXV�OH\HV�H�LQVWLWXFLRQHV��/HV�SHUPLWtDQ�FHOHEUDU�HO
ViEDGR��GtD�VDJUDGR��TXHGDU�H[HQWRV�GHO�VHUYLFLR�PLOLWDU�\�FHOHEUDU�MXLFLRV�FLYLOHV�\�UHOLJLRVRV�
/RV�SDOHVWLQRV�YLYLHURQ�WDPELpQ�HWDSDV�FRQIOLFWLYDV��(O�KHFKR�GH�HVWDU�VRPHWLGRV�SRU�ORV�URPDQRV�
LQTXLHWDED�D�DOJXQDV�FODVHV�VRFLDOHV�MXGtDV��TXH�FRQVSLUDEDQ�FRQVWDQWHPHQWH�FRQWUD�ODV
DXWRULGDGHV�GH�5RPD��/DV�WURSDV�LQYDVRUDV�UHDFFLRQDEDQ�EUXWDOPHQWH�FRQWUD�FXDOTXLHU�LQWHQWR�GH
UHEHOLyQ��\�OOHJDURQ�D�WHQHU�UHSUHVDOLDV�PX\�GXUDV�
8Q�HMHPSOR�GH�HVWD�GXUH]D�HV�OD�FUXFLIL[LyQ�GH�PLO�MXGtRV�HQ�ODV�PXUDOODV�GH�-HUXVDOpQ�SRU�RUGHQ
GHO�JREHUQDGRU�URPDQR�3RQFLR�3LODWR�
2UJDQL]DFLyQ�SROtWLFD
(Q�OD�DGPLQLVWUDFLyQ�SROtWLFD�GH�3DOHVWLQD�HQ�WLHPSRV�GH�-HV~V��YDPRV�D�GHVWDFDU�WUHV�ILJXUDV�R
LQVWLWXFLRQHV�UHODFLRQDGDV��GH�XQD�R�GH�RWUD�IRUPD��FRQ�OD�YLGD�GH�-HV~V��+HURGHV�,�HO�*UDQGH�\VXV�VXFHVRUHV��HO�JREHUQDGRU�URPDQR�3RQFLR�3LODWR�\�HO�6DQHGUtQ��<�HO�HPSHUDGRU�GH�5RPD
FXDQGR�QDFLy�-HV~V�HUD�2FWDYLR�&HVDU�$XJXVWR�3RQFLR�3LODWR
)XH�JREHUQDGRU�URPDQR�HQ�-XGHD�GHO�DxR����DO����G��&���$Vt�SXHV��EDMR�VX�PDQGDWR�VH�GHVDUUROOy
OD�SUHGLFDFLyQ�\�PXHUWH�GH�-HV~V�
6X�PLVLyQ�HUD�FRQWURODU�ODV�VLHWH�DGPLQLVWUDFLRQHV�GH�3DOHVWLQD��QRPEUDU�R�GHVWLWXLU�DO�VXPR
VDFHUGRWH��WtWXOR�HTXLYDOHQWH�DO�SUHVLGHQWH�GHO�JRELHUQR���&REUDU�ORV�LPSXHVWRV�TXH�LPSRQtD�5RPD
\�DXWRUL]DU�OD�HMHFXFLyQ�GH�OD�SHQD�GH�PXHUWH�
6H�OH�GHVFULEH�FRPR�XQ�KRPEUH�LQIOH[LEOH��DUELWUDULR�\�GHVSLDGDGR��2UGHQy�XQD�PDWDQ]D�GH
JDOLOHRV�HQ�HO�WHPSOR�\�SRVWHULRUPHQWH��RWUD�GH�VDPDULWDQRV�(O�6DQHGUtQ
(UD�HO�yUJDQR�GH�JRELHUQR�SURSLDPHQWH�MXGtR��6X�QRPEUH�VLJQLILFD��VHQWDUVH�MXQWRV��FRQVHMR��
(O�6DQHGUtQ�HUD�VLPLODU�D�XQ�SDUODPHQWR��(MHUFtD�HO�SRGHU�/HJLVODWLYR��HODERUDU�\�DSUREDU�ODV�OH\HV��
HO�MXGLFLDO��MX]JDU�ORV�GHOLWRV�FRQWUD�ODV�OH\HV���\�HO�HMHFXWLYR��KDFHU�FXPSOLU�OD�OH\���(VWRV�SRGHUHV
HVWDEDQ�OLPLWDGRV�SRU�ODV�DXWRULGDGHV�URPDQDV��$Vt��VL�HO�6DQHGUtQ��SRU�HMHPSOR��FRQGHQDED�D
DOJXLHQ�GH�PXHUWH��QR�SRGtD�DSOLFDUVH�OD�VHQWHQFLD�VLQ�OD�DXWRUL]DFLyQ�GHO�JREHUQDGRU�URPDQR�
������������������������������������������������
��KWWS���ZZZ�URVDULR�RUJ�P[�GRFWULQD�MHVXV���\���OD���VRFLHGDG�KWP



(MHUFtD�WDPELpQ�GH�FRUWH�VXSUHPD�UHOLJLRVD��HV�GHFLU��ILMDED�OD�GRFWULQD�UHOLJLRVD��HVWDEOHFtD�HO
FDOHQGDULR�OLW~UJLFR�\�UHJXODED�OD�YLGD�UHOLJLRVD�GHO�SDtV�
(O�6DQHGUtQ�HVWDED�FRPSXHVWR�SRU����PLHPEURV�SHUWHQHFLHQWHV�D�WUHV�FODVHV�
/RV�DQFLDQRV��VHQDGRUHV�R�SUHVEtWHURV��HUDQ�FDVL�WRGRV�PLHPEURV�GH�OD�DULVWRFUDFLD�\�KRPEUHV�GH
QHJRFLRV
/RV�VXPRV�VDFHUGRWHV�HUDQ��HQ�VX�PD\RUtD�VDGXFHRV�
/RV�OHWUDGRV�R�PDHVWURV�GH�OD�OH\��IDULVHRV�HQ�VX�PD\RU�SDUWH�
(O�SUHVLGHQWH�GHO�6DQHGUtQ�HUD�HO�VXPR�VDFHUGRWH��XQD�HVSHFLH�GH�SUHVLGHQWH�GHO�JRELHUQR��6X
IXQFLyQ�HUD�JREHUQDU�HO�SDtV�EDMR�HO�FRQWURO�GH�5RPD�
(VWUXFWXUD�VRFLDO�\�UHOLJLRVD
7RGDV�ODV�VRFLHGDGHV�HVWiQ�RUJDQL]DGDV�HQ�XQDV�FODVHV�VRFLDOHV�GHWHUPLQDGDV�TXH�WLHQHQ�XQDV
FDUDFWHUtVWLFDV�FRQFUHWDV�
7DPELpQ�HQ�3DOHVWLQD��HO�SDtV�GH�-HV~V��H[LVWtDQ�GLIHUHQWHV�FODVHV�VRFLDOHV��&RQRFHUODV�QRV�SXHGH
D\XGDU�D�FRPSUHQGHU�OD�SUHGLOHFFLyQ�GH�-HV~V�KDFLD�ODV�FODVHV�VRFLDOHV�PiV�GHVIDYRUHFLGDV�
&ODVH�DOWD��6XPRV�VDFHUGRWHV��-HIHV�URPDQRV��JUDQGHV�WHUUDWHQLHQWHV��ULFRV�FRPHUFLDQWHV��MHIHV
GH�UHFDXGDGRUHV�GH�LPSXHVWRV�
&ODVH�PHGLD��$UWHVDQRV��UHFDXGDGRUHV��PDHVWURV�GH�OD�OH\��VDFHUGRWHV�
&ODVH�EDMD��3XHEOR��FDPSHVLQRV��SHVFDGRUHV��SDVWRUHV��HQIHUPRV�SREUHV��HVFODYRV��OHSURVRV�
(VWUXFWXUD�UHOLJLRVD�GH�3DOHVWLQD
(Q�3DOHVWLQD��OD�UHOLJLyQ�WHQtD�JUDQ�LPSRUWDQFLD�\�HVWDED�PX\�XQLGD�D�ODV�FXHVWLRQHV�VRFLDOHV�\
SROtWLFDV��'H�KHFKR�ODV�DXWRULGDGHV�UHOLJLRVDV�\�SROtWLFDV�HUDQ�ODV�PLVPDV��&RPR�VHxDOiEDPRV
DQWHULRUPHQWH��HO�Pi[LPR�yUJDQR�SROtWLFR�UHOLJLRVR�HUD�HO�6DQHGUtQ��TXH�WHQtD�SRGHUHV�UHOLJLRVRV�
SROtWLFRV�\�MXGLFLDOHV�
(Q�OD�pSRFD�GH�-HV~V�H[LVWtDQ�GLYHUVRV�JUXSRV�UHOLJLRVRV�FRQ�ORV�TXH�pVWH�VH�UHODFLRQy��GLDORJy��VH
HQIDGy��H�LQFOXVR�GHQXQFLy��6HxDODPRV�ORV�PiV�LPSRUWDQWHV�
*UXSR�5DVJRV�LGHQWLILFDGRUHV
6XPRV�VDFHUGRWHV�(QFDUQDEDQ�OD�Pi[LPD�DXWRULGDG��SUHVLGHQWHV�GHO�6DQHGUtQ�\�MHIHV�GHO�SXHEOR�
7DPELpQ�HUDQ�ORV�UHVSRQVDEOHV�GHO�7HPSOR�\�GHO�����&XPSOLPLHQWR�GH�OD�/H\��(UDQ�QRPEUDGRV�SRU
HO�JREHUQDGRU�URPDQR�\�SHUWHQHFtDQ�D�ODV�IDPLOLDV�PiV�QREOHV�GHO�SXHEOR�6DFHUGRWHV��6X�PLVLyQ�HUD�OD�GHGLFDFLyQ�DO�FXOWR��&DEH�GLVWLQJXLU�WUHV�JUXSRV�
/RV�TXH�SHUWHQHFtDQ�DO�JUXSR�VRFLDO�GH�ORV�VDGXFHRV��OD�DULVWRFUDFLD���5HDOL]DEDQ�ODV�IXQFLRQHV�GH
FXOWR�HQ�HO�WHPSOR�GH�-HUXVDOpQ�
/RV�VDFHUGRWHV�UXUDOHV��TXH�YLYtDQ�GH�DOJ~Q�RILFLR��6X�QLYHO�VRFLRHFRQyPLFR�HUD�EDMR�
/RV�OHYLWDV�HUDQ�ORV�D\XGDQWHV�GH�ORV�VDFHUGRWHV��6X�QLYHO�VRFLRHFRQyPLFR�HUD�HO�PiV�EDMR�)DULVHRV��6H�FUHH�TXH�VX�QRPEUH�VH�GHULYD�GHO�DUDPHR�SHUVVD\D��TXH�VLJQLILFD�VHSDUDGRV�
5HFLELHURQ�HVWH�QRPEUH�SRUTXH�VX�REVHUYDQFLD�H[DJHUDGD�GH�OD�OH\�ORV�VHSDUDED�GHO�SXHEOR
VHQFLOOR��6H�FRQVLGHUDEDQ�ORV�EXHQRV��ORV�FXPSOLGRUHV�\�SRU�HVR�QR�VH�UHODFLRQDEDQ�FRQ�HO�SXHEOR
QL�FRQ�ORV�VDGXFHRV��3HUWHQHFtDQ�D�OD�FODVH�PHGLD��DUWHVDQRV��\�HUDQ�SDUD�HO�SXHEOR��VXV�JXtDV
HVSLULWXDOHV��SRUTXH�ORV�FRQVLGHUDEDQ�FXOWRV�\�VDELRV��$EXQGDEDQ�HQWUH�HOORV�ORV�PDHVWURV�GH�OD
/H\��6XV�LGHDV�VH�IXQGDPHQWDEDQ�HQ�XQD�HVWULFWD�ILGHOLGDG�D�OD�/H\��-HV~V�VH�HQIUHQWy�PX\�D
PHQXGR�FRQ�HOORV��VREUH�WRGR�HQ�WHPDV�GRFWULQDOHV��'H�KHFKR��HVWH�JUXSR�VRFLDO�IXH�HO�TXH�PiV
SUHVLRQy�SDUD�FRQGHQDU�D�PXHUWH�D�-HV~V�6DGXFHRV��6X�QRPEUH�VH�GHULYD�GH�6DGRF��GHO�TXH�GHVFHQGtDQ��GHVGH�ORV�WLHPSRV�GH�6DORPyQ�
ORV�VDFHUGRWHV�GH�-HUXVDOpQ��(UDQ�GH�FODVH�VRFLDO�DOWD�\�SHUWHQHFtDQ�D�OD�DULVWRFUDFLD��7HQtDQ
JUDQGHV�SURSLHGDGHV�\�HUDQ�ORV�SULQFLSDOHV�VDFHUGRWHV�VX�LQIOXHQFLD�HUD�PX\�SRGHURVD�
3ROtWLFDPHQWH�FRODERUDEDQ�FRQ�ORV�URPDQRV�SDUD�PDQWHQHU�HO�SRGHU�=HORWHV��VX�QRPEUH�VH�GHULYD�GH�OD�SDODEUD�FHOR��GHELGR�D�VX�FHOR�H[DJHUDGR�SRU�HO�FXPSOLPLHQWR
GH�OD�/H\��3RGUtDPRV�GHFLU�TXH�HUDQ�IDQiWLFRV�GH�OD�/H\��GH�VLWXDFLyQ�VRFLDO�EDMD�
3ROtWLFDPHQWH�HVWDEDQ�HQ�FRQWUD�GH�ORV�URPDQRV�\�IRPHQWDEDQ�IUHFXHQWHV�UHEHOLRQHV�\
HVFDUDPX]DV��6H�ORV�FRQVLGHUDED�DOERURWDGRUHV�(VHQLRV��6H�FUHH�TXH�VX�QRPEUH�VLJQLILFD��ORV�GHYRWRV��ORV�VLOHQFLRVRV��(UDQ�XQD�HVSHFLH�GH
PRQMHV�DXVWHURV�\�VDFULILFDGRV��TXH�YLYtDQ�HQ�FRPXQLGDGHV�PRQiVWLFDV�HQ�HO�4XPUiQ��FHUFD�GHO
0DU�0XHUWR��5H]DEDQ�\�PHGLWDEDQ�VREUH�ODV�(VFULWXUDV��HVSHUDQGR�OD�YHQLGD�GHO�0HVtDV�
2EVHUYDEDQ�HO�ViEDGR�UHOLJLRVDPHQWH�+HOHQLVWDV�(UDQ�ORV�MXGtRV�QDFLGRV�IXHUD�GH�-XGHD��HQ�ODV�FRORQLDV�GHO�QRUWH�GH�ÈIULFD�\�GHO
0HGLWHUUiQHR�RULHQWDO��6X�OHQJXD�HUD�HO�JULHJR��GH�DKt�HO�QRPEUH�GH�KHOHQRV���(Q�-HUXVDOpQ�\�RWUDV
FLXGDGHV�GHO�SDtV��WHQtDQ�VX�VLQDJRJD�SURSLD��GRQGH�OHtDQ�OD�%LEOLD�\�UH]DEDQ�HQ�*ULHJR�
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SDUD�VREUHYLYLU�/RV�MRUQDOHURV�R�WUDEDMDGRUHV��3RU�FXHQWD�DMHQD��HQ�SDUR�PX\�D�PHQXGR�/RV�SHTXHxRV�DUWHVDQRV�GH�DOGHD��5HDOL]DEDQ�GLIHUHQWHV�WDUHDV��KHUUHURV��FDUSLQWHURV�
DOEDxLOHV«$�HVWH�JUHPLR�SHUWHQHFtD�-RVp��HVSRVR�GH�0DUtD/DV�PXMHUHV��ORV�QLxRV��ORV�HVFODYRV�QR�MXGtRV��OD�PD\RUtD�iUDEHV���ORV�SDVWRUHVDVDODULDGRV��ORV�SHFDGRUHV��SURVWLWXWDV��DG~OWHUDV��\�ORV�SXEOLFDQRV��4XH�HUDQ�ORV�HQFDUJDGRV
GH�UHFDXGDU�ORV�LPSXHVWRV�/RV�PHQGLJRV�\�ORV�HQIHUPRV��/D�IDOWD�GH�DOLPHQWR�\�GH�KLJLHQH�HQ�ODV�FDSDV�PiV�EDMDV�GH�OD
VRFLHGDG�WUDtD�FRPR�FRQVHFXHQFLD�TXH��DGHPiV�GH�KDPEULHQWRV��OD�PD\RU�SDUWH�GH�ORV�PHQGLJRV
HVWXYLHUD�HQIHUPD��(VWDV�HQIHUPHGDGHV�SRGtDQ�VHU�ItVLFDV��FHJXHUD��OHSUD«���R�SVtTXLFDV�
DIHFFLRQHV�PHQWDOHV�R�QHUYLRVDV��$�FDXVD�GHO�GHVFRQRFLPLHQWR�GH�HVWDV�HQIHUPHGDGHV��ORV
HQIHUPRV�HUDQ�FRQVLGHUDGRV�SRVHtGRV�
/D�YLGD�GH�HVWDV�SHUVRQDV�HUD�PX\�GXUD��$GHPiV�GH�VX�PLVHULD�PDWHULDO��OD�JHQWH�ORV�FRQVLGHUDED
LPSXURV��3HQVDEDQ�TXH�VL�HVWDEDQ�HQIHUPRV�HUD�SRUTXH�KDEtDQ�FRPHWLGR�XQ�SHFDGR�\�'LRV�OHV
KDEtD�FDVWLJDGR��3RU�HVR�QDGLH�VH�DFHUFDED�D�HOORV�QL�GHMDEDQ�TXH�VH�DFHUFDVHQ�
3RU�WRGD�HVWD�JHQWH�HV�SRU�OD�TXH�-HV~V�VHQWtD�XQD�SUHGLOHFFLyQ�HVSHFLDO��KDVWD�MXJDUVH�OD�YLGD�SRU
HOORV�
,QVWLWXFLRQHV�UHOLJLRVDV
/D�YLGD�UHOLJLRVD�JLUDED�HQ�WRUQR�D�FXDWUR�LQVWLWXFLRQHV�IXQGDPHQWDOHV�/D�/H\��HO�7HPSOR�GH�-HUXVDOpQ��OD�VLQDJRJD�\�ODV�JUDQGHV�ILHVWDV�
/D�/H\
(UD�OD�3DODEUD�GH�'LRV��TXH�JXLDED�OD�YLGD�GH�ORV�MXGtRV��6H�OHtD�GLDULDPHQWH��SHUR�GH�IRUPD
VROHPQH�\�PiV�H[WHQVD�HO�ViEDGR��GtD�IHVWLYR�GHO�SXHEOR�GH�,VUDHO��/RV�-XGtRV�VHQWtDQ�XQD
YHQHUDFLyQ�HVSHFLDO�SRU�OD�/H\�
(O�WHPSOR�GH�-HUXVDOpQ
(UD�XQR�GH�ORV�OXJDUHV�PiV�LPSRUWDQWHV�GH�,VUDHO��7RGD�OD�YLGD�GH�ORV�,VUDHOLWDV�JLUDED�HQ�WRUQR�DO
7HPSOR��(UD�HO�VtPEROR�GH�OD�SUHVHQFLD�SHUSHW~D�GH�'LRV�HQ�PHGLR�GHO�SXHEOR��/RV�MXGtRV�GH�WRGR
HO�PXQGR��VRORV�R�HQ�JUXSR�DFXGtDQ�D�pO�DO�PHQRV�XQD�YH]�DO�DxR�SDUD�UH]DU�
(Q�HO�7HPSOR�VH�HQVHxDED�HO�FRQWHQLGR�GH�OD�%LEOLD�\�VH�FDQWDEDQ�ORV�VDOPRV��PLHQWUDV�ORV
VDFHUGRWHV�RIUHFtDQ�VDFULILFLRV�D�'LRV�
6HUYtD�WDPELpQ�SDUD�UHSDUWLU�GLQHUR�\�DOLPHQWR�D�ORV�SREUHV��$GHPiV�GH�VHU�FDVD�GH�RUDFLyQ��HUD�HO
OXJDU�GRQGH�VH�JXDUGDEDQ�ORV�WHVRURV��WDQWR�GH�OD�QDFLyQ�FRPR�ORV�SDUWLFXODUHV��(UD�HO�FHQWUR�GH�OD
YLGD�GHO�SDtV��FRPHUFLR��EDQFR��SDUODPHQWR��SXQWR�GH�HQFXHQWUR�
1R�HV�H[WUDxR�TXH��FXDQGR�-HV~V�YLVLWDED�-HUXVDOpQ��-HV~V�HOLJLHUD�HO�7HPSOR�FRPR�OXJDU�GH
SUHGLFDFLyQ��GDGR�TXH�HUD�HO�SXQWR�PiV�FRQFXUULGR�GH�OD�FLXGDG��<�GH�DKt�VH�SXHGH�HQWHQGHU
SRUTXH�-HV~V�VH�HQIDGy�FRQ�ORV�YHQGHGRUHV�GHO�7HPSOR��SXHV�pVWRV�OR�KDEtDQ�FRQYHUWLGR�HQ�XQ
PHUFDGR�\�H[SORWDEDQ�D�ORV�SREUHV�
(VWDED�VLWXDGR�HQ�HO�PRQWH�6LyQ��HQ�OR�PiV�DOWR�GH�-HUXVDOpQ��)XH�FRQVWUXLGR�SRU�6DORPyQ�\
GHVWUXLGR�SRU�ORV�EDELORQLRV�HQ�HO�DxR�����D��&���IXH�UHFRQVWUXLGR�HQ�HO�DxR�����D�&��WUDV�OR�FXDO
YROYLy�D�VHU�GHVWUXLGR�YDULDV�YHFHV�
+HURGHV�,�HO�*UDQGH�FRPHQ]y�D�UHFRQVWUXLUOR�KDFLD�HO�DxR����D�&��\�VH�WHUPLQy�GH�FRQVWUXLU�HQ�HO
DxR����G�&��6HLV�DxRV�PiV�WDUGH��IXH�GHVWUXLGR�GHILQLWLYDPHQWH�SRU�7LWR�
(Q�OD�DFWXDOLGDG�VH�FRQVHUYDQ�VROR�ODV�PXUDOODV��HO�0XUR�GH�ODV�/DPHQWDFLRQHV��GRQGH�ORV�MXGtRV
YDQ�D�UH]DU�'HVFULSFLyQ�GHO�7HPSOR�GH�-HUXVDOpQ�
(UD�XQD�SOD]D�HQ�IRUPD�GH�UHFWiQJXOR�LUUHJXODU�GH�����SRU�����P��/D�JUDQ�SOD]D�HVWDED�URGHDGD
SRU�DUFRV�R�SRUFKHV��(Q�ORV�DUFRV�VH�UHXQtD�OD�JHQWH�SDUD�OD�GLVFXVLyQ��OD�HQVHxDQ]D�\�HO�WUiILFR
EDQFDULR�FRUUHVSRQGLHQWH�DO�SDJR�GH�WULEXWRV�DO�WHPSOR�X�OD�FRPSUD�GH�ODV�YtFWLPDV�SDUD�ORV
VDFULILFLRV��YDFDV��FRUGHURV��SDORPDV«�
/D�6LQDJRJD
(UD�HO�OXJDU�GRQGH�VH�UHXQtDQ�ORV�MXGtRV�SDUD�UH]DU��/R�KDFtDQ�WUHV�YHFHV�DO�GtD��SRU�OD�PDxDQD��D
SULPHUD�KRUD�GH�OD�WDUGH�\�DO�DFDEDU�OD�MRUQDGD�



'H�PDQHUD�VROHPQH��HVWDV�UHXQLRQHV�WHQtDQ�OXJDU�HO�ViEDGR��(Q�HOODV�UH]DEDQ�OD�SURIHVLyQ�GH�IH�R
FUHGR�MXGtR��OHtDQ�HO�'HFiORJR�\�IUDJPHQWR�GH�OD�/H\��FDQWDEDQ�ORV�VDOPRV�\�OHtDQ�RWURV�WH[WRV�GH
OD�%LEOLD�TXH�HUDQ�FRPHQWDGRV�SRU�ORV�UDELQRV�R�HVWXGLRVRV�GH�OD�%LEOLD�
/D�VLQDJRJD�WDPELpQ�VHUYtD�GH�HVFXHOD��/RV�HYDQJHOLRV�QRV�FXHQWDQ�TXH��GXUDQWH�VX�MXYHQWXG�
-HV~V�IUHFXHQWy�OD�VLQDJRJD�GH�1D]DUHW�\�&DIDUQD~Q�/DV�ILHVWDV
/DV�ILHVWDV�MXGtDV�WHQtDQ�XQ�FDUiFWHU�UHOLJLRVR��/DV�PiV�LPSRUWDQWHV�VRQ�WUHV��/D�3DVFXD�
3HQWHFRVWpV�\�7LHQGDV��(Q�HOODV��HO�SXHEOR�VH�UHXQtD�SDUD�UHIRU]DU�VX�IH�
$PELHQWH�UHOLJLRVR�GHO�SXHEOR�GH�,VUDHO
(Q�WRGRV�ORV�SDtVHV�\�SXHEORV�H[LVWHQ�R�KDQ�H[LVWLGR�SHUVRQDV�HQ�ODV�TXH�OD�JHQWH�WLHQH�SXHVWD�VX
HVSHUDQ]D�
/D�JUDQ�HVSHUDQ]D�SDUD�HO�SXHEOR�MXGtR�D�OR�ODUJR�GH�OD�KLVWRULD�HUD�OD�HVSHUD�GHO�0HVtDV�
/RV�SURIHWDV�KDEtDQ�DQXQFLDGR�TXH�'LRV�LQWHUYHQGUtD�SDUD�SRQHU�ILQ�DO�VXIULPLHQWR�KXPDQR�\�SDUD
VDQDU�ODV�GROHQFLDV�GH�ORV�HQIHUPRV�HQYLDQGR�XQ�0HVtDV���,V�����������
3HUR�QR�WRGRV�WHQtDQ�OD�PLVPD�LGHD�VREUH�HO�0HVtDV�TXH�LED�D�YHQLU��&DGD�XQR�VH�LPDJLQDED�R
HVSHUDED�XQ�0HVtDV�GLIHUHQWH�
*UXSRV�R�SHUVRQDV�&yPR�LPDJLQDEDQ�DO�0HVtDV/RV�URPDQRV��8Q�OtGHU�SROtWLFR�TXH�SRGtD�SURYRFDU�XQD�UHYXHOWD�/RV�VDFHUGRWHV��1R�HVSHUDEDQ�DO�0HVtDV��VH�VHQWtDQ�DXWRVXILFLHQWHV�/RV�IDULVHRV��(O�0HVtDV�VH�KDUtD�SUHVHQWH��FXDQGR�WRGR�HO�SXHEOR�SUDFWLFDVH
/D�/H\�GH�0RLVpV(O�SXHEOR��$OJXLHQ�TXH�ORV�LED�D�OLEHUDU�GH�OD�RSUHVLyQ�GH�ORV�URPDQRV�\
KLFLHUD�MXVWLFLD�

• � 0DWHULDO�3DUD�(O�$QLPDGRU��/DV�)XHQWHV�3DUD�&RQRFHU�$�-HVXFULVWR
�©7Ò�(5(6�(/�&5,672ª�)81'$0(1726�'(�&5,672/2*Ë$��)HUPHQWR�66��&&��*XLOOHUPR5RVDV�VV�FF��
&RQRFHU�D�-HVXFULVWR�VyOR�HV�SRVLEOH�D�WUDYpV�GH�ODV�IXHQWHV�HVFULWDV�TXH�KDQ�OOHJDGR�KDVWD
QRVRWURV��TXH�HVWiQ�HQ�VX�JUDQ�PD\RUtD�HQ�ORV����OLEURV�TXH�IRUPDQ�HO�1XHYR�7HVWDPHQWR�GH�OD
%LEOLD��HV�GHFLU�ORV�WH[WRV�TXH�IXHURQ�FRQVLGHUDGRV�³FDQyQLFRV´�HQ�ORV�SULPHURV�VLJORV�GH
FULVWLDQLVPR��(VWDV�IXHQWHV��ODV�PiV�DQWLJXDV�GH�TXH�GLVSRQHPRV�SDUD�FRQRFHU�OD�ILJXUD��HO
PHQVDMH�\�OD�DFWLYLGDG�GH�-HVXFULVWR��IXHURQ�HVFULWDV�SRU�FULVWLDQRV�HQWUH�HO�DxR����G�&��\�HO�ILQDO
GHO�VLJOR�,�R�LQLFLR�GHO�VLJOR�,,�G�&��6XV�DXWRUHV�VRQ�HQ�EXHQD�SDUWH�GHVFRQRFLGRV�\�VXV
GHVWLQDWDULRV�HUDQ�LQLFLDOPHQWH�SHTXHxRV�JUXSRV�R�FRPXQLGDGHV�GHO�iUHD�JUHFRUURPDQD�GH�HVD
pSRFD�
• � (Q� SULPHU� OXJDU� VRQ� ORV� FXDWUR� (YDQJHOLRV�� ORV� GH� 0DWHR� �0W��� 0DUFRV� �0F��� \� /XFDV� �/F��

OODPDGRV�³VLQySWLFRV´��\�HO�(YDQJHOLR�PiV�WDUGtR�GH�-XDQ��-Q��
• � HQ�VHJXQGR�OXJDU��HV�HO�OLEUR�GH�ORV�+HFKRV�GH�ORV�$SyVWROHV��+FK���DWULEXLGR�DO�PLVPR�/XFDV

GHO�(YDQJHOLR�
• � HQ�WHUFHU� OXJDU�� ODV����FDUWDV�R�HStVWRODV�DWULEXLGDV� WUDGLFLRQDOPHQWH�D�3DEOR��GH� ODV�FXDOHV��

VRQ�XQiQLPHPHQWH�FRQVLGHUDGDV�VX\DV�\�RWUDV���SHUWHQHFHQ�D�OD�WUDGLFLyQ�OLJDGD�D�pO�
• � HQ�FXDUWR�OXJDU��ODV�VLHWH�FDUWDV�R�HStVWRODV�OODPDGDV�³FDWyOLFDV´��HQ�HO�VHQWLGR�GH�³XQLYHUVDOHV´�

SRUTXH�QR�HVWiQ�GLULJLGDV�D�QLQJXQD�FRPXQLGDG�HQ�SDUWLFXODU��VLQR�D�ORV�FULVWLDQRV�HQ�JHQHUDO��
DWULEXLGDV�WRGDV�D�SHUVRQDMHV�LPSRUWDQWHV�GH�ORV�WLHPSRV�DSRVWyOLFRV��6DQWLDJR��6W���3HGUR���3
\��3���-XDQ���-Q���-Q�\��-Q���\�-XGDV�

• � ILQDOPHQWH�� HO� OLEUR� GHO� $SRFDOLSVLV� �³UHYHODFLyQ´��� HVFULWR� GH� FDUiFWHU� SURIpWLFR� \� DSRFDOtSWLFR
SHUWHQHFLHQWH�D�OD�WUDGLFLyQ�MRiQLFD�

$GHPiV�GH�ODV�IXHQWHV�EtEOLFDV�KD\�RWUDV�SRFDV�H[WUDEtEOLFDV��SHUR�TXH�QR�DSRUWDQ�QLQJ~Q�GDWR
FRQVLGHUDGR�HVHQFLDO�SDUD�FRQRFHU�D�-HV~V��(QWUH�HOODV�GHVWDFDQ�ORV�(YDQJHOLRV�$SyFULIRV�\�RWURV
HVFULWRV�³DSyFULIRV´�GH�ORV�SULPHURV�WLHPSRV�GH�OD�,JOHVLD��(VWRV�HVFULWRV�UHFLEHQ�HVH�QRPEUH
SRUTXH�QR�IXHURQ�LQFOXLGRV�ILQDOPHQWH�HQWUH�ORV�WH[WRV�OODPDGRV�³FDQyQLFRV´�HQ�HO�FXLGDGRVR
SURFHVR�GH�GHSXUDFLyQ�GH�WHVWLPRQLRV�HVFULWRV�GH�ORV�SULPHURV�VLJORV�GHO�FULVWLDQLVPR��TXH�OOHYy�D



OD�GHWHUPLQDFLyQ�GHO�Q~PHUR�GH�OLEURV�TXH�IRUPDQ�QXHVWUD�DFWXDO�%LEOLD�����SDUD�HO�$QWLJXR
7HVWDPHQWR�\����SDUD�HO�1XHYR�7HVWDPHQWR��
$OJXQRV�KLVWRULDGRUHV�GHO�SULPHU�VLJOR�PHQFLRQDQ�D�-HV~V�VyOR�GH�SDVR��SRUTXH�VX�DSDULFLyQ�\�VX
REUD�WXYR�XQD�LPSRUWDQFLD�PX\�PDUJLQDO�HQ�HO�FRQWH[WR�KLVWyULFR�JHQHUDO�GH�OD�pSRFD��/RV�WH[WRV
PiV�FRQRFLGRV�VRQ�GHO�KLVWRULDGRU�URPDQR�7iFLWR��GHO�KLVWRULDGRU�MXGtR�)ODYLR�-RVHIR�\�GHO�7DOPXG
MXGtR��
'H�WRGDV�HVWDV�IXHQWHV�HOHQFDGDV�ODV�SULQFLSDOHV�VRQ�VLQ�OXJDU�D�GXGDV�ORV�FXDWUR�(YDQJHOLRV�
OXJDU�LQVXVWLWXLEOH�GH�FRQRFLPLHQWR�GH�-HVXFULVWR��$�SHVDU�GH�QR�VHU�UHODWRV�SHULRGtVWLFRV�QL
KLVWyULFRV��FRQWLHQHQ�ORV�PiV�YDOLRVRV�HOHPHQWRV�VREUH�OD�YLGD��HO�PHQVDMH�\�ODV�DFFLRQHV�GHO
6HxRU��&RQVWLWX\HQ�XQ�JpQHUR�OLWHUDULR�SURSLR��HO�GH�³HYDQJHOLR´��FX\D�LQWHQFLyQ�SULPDULD�HV�OD
SURFODPDFLyQ�GH�OD�%XHQD�1XHYD�GH�OD�UHVXUUHFFLyQ�GH�-HV~V��TXH�OR�KDFH�6HxRU��³.\ULRV´��
QDUUDQGR�GH�SDVR�PXFKRV�HSLVRGLRV�GH�VX�YLGD��UHFRJLHQGR�IUDVHV�\�GLVFXUVRV�SURQXQFLDGDV
GXUDQWH�VX�PLQLVWHULR��\�FRQFHQWUiQGRVH�FRQ�HVSHFLDO�pQIDVLV�HQ�HO�UHODWR�GH�VX�SDVLyQ��PXHUWH�\
UHVXUUHFFLyQ�GH�HQWUH�ORV�PXHUWRV��/D�ILGHOLGDG�KLVWyULFD�GHO�GDWR�HVWi�HQ�IXQFLyQ�GH�HVD
SURFODPDFLyQ�FHQWUDO��OR�TXH�H[SOLFD�ODV�GLYHUJHQFLDV�GH�GHWDOOH�HQWUH�ORV�HYDQJHOLVWDV��7DOHV
GLYHUJHQFLDV�QR�FRQVWLWX\HQ�XQ�PRWLYR�SDUD�UHFKD]DU�OD�KLVWRULFLGDG�GHO�³DFRQWHFLPLHQWR
-HVXFULVWR´�QL�LQYDOLGDQ�D�ORV�FXDWUR�(YDQJHOLRV�FRPR�ODV�SULQFLSDOHV�IXHQWHV�SDUD�FRQRFHUOR�
(/�-(6Ò6�'(�/$�+,6725,$�<�(/�&5,672�'(�/$�)(�
(Q�-HVXFULVWR�VH�GLVWLQJXHQ�GRV�DVSHFWRV�TXH��VL�ELHQ�VH�GDQ�LQVHSDUDEOHPHQWH�HQ�VX�YLGD��VRQ
GLVWLQJXLEOHV�\�KDQ�VLGR�GLVWLQJXLGRV�HQ�OD�KLVWRULD�GHO�SHQVDPLHQWR�WHROyJLFR��6H�WUDWD�GH�ORV�DVt
OODPDGRV�³-HV~V�KLVWyULFR´�\�³&ULVWR�GH�OD�IH´��HQWHQGLHQGR�EDMR�HO�SULPHUR�D�-HV~V�GH�1D]DUHW�
SURIHWD��WDXPDWXUJR�\�OtGHU�FDULVPiWLFR��TXH�YLYLy�HQ�XQD�GHWHUPLQDGD�VLWXDFLyQ�KLVWyULFD�\
JHRJUiILFD�\�WHUPLQy�VXV�GtDV�FUXFLILFDGR�SRU�HO�SRGHU�URPDQR�TXH�VRMX]JDED�D�3DOHVWLQD��\�EDMR�HO
VHJXQGR�DO�&ULVWR�UHVXFLWDGR��YLYR�SDUD�VLHPSUH��TXH�HQFHQGLy�OD�IH�HQ�PXFKRV�\�FX\D�ILJXUD�IXH
VLHQGR�UHHODERUDGD�\�WUDQVIRUPDGD�SRU�HVRV�FUH\HQWHV�FRQ�HO�WLHPSR��(Q�WpUPLQRV�VLPSOHV�VH�WUDWD
GH�-HV~V�DQWHV�GH�VX�UHVXUUHFFLyQ�\�GHVSXpV�GH�HOOD�
3HUR�OD�GLVWLQFLyQ�QR�HV�SXUDPHQWH�WHPSRUDO��FRPR�VH�DGYLHUWH��(V�OD�GLVWLQFLyQ�HQWUH�XQ�KRPEUH
VLPSOHPHQWH�GLJQR�GH�DGPLUDFLyQ��FX\R�HMHPSOR�HVWi�SXHVWR�SDUD�VHU�VHJXLGR��\�XQ�KRPEUH�GLYLQR
��+LMR�GHO�PLVPR�'LRV���TXH�VH�KDFH�REMHWR�GH�IH�\�GH�VHQWLGR�SURIXQGR�GH�OD�H[LVWHQFLD�KXPDQD
LQGLYLGXDO�\�FROHFWLYD�
/D�LPSRUWDQFLD�TXH�HQ�HO�FULVWLDQLVPR�VH�KD�GDGR�D�ORV�DVSHFWRV�KLVWyULFRV�GH�OD�YLGD�GH�-HV~V�HV
IOXFWXDQWH��<D�ORV�(YDQJHOLRV�QRV�SUHVHQWDQ�XQD�DSUR[LPDFLyQ���GH�KHFKR�OD�PHMRU�TXH�WHQHPRV
KDVWD�HO�GtD�GH�KR\���D�ODV�FLUFXQVWDQFLDV�FRQFUHWDV�GH�VX�YLGD��PXHUWH�\�UHVXUUHFFLyQ��2WURV�GDWRV
VH�DJUHJDQ�GHVSXpV�HQ�ORV�UHVWDQWHV�OLEURV�GHO�1XHYR�7HVWDPHQWR��3HUR�pVWRV�PDQLILHVWDQ�PXFKR
PiV�FODUDPHQWH�XQD�PLUDGD�³WHROyJLFD´�D�OD�YLGD�GH�-HV~V��&ULVWR�UHVXFLWDGR�KD�HFKDGR�XQD�OX]
VREUH�WRGD�VX�YLGD�DQWHULRU�TXH�REOLJD�D�UHSHQVDU�\�UHHVFULELU�WRGR�OR�TXH�pO�KDEtD�KHFKR�\�GLFKR
GXUDQWH�VXV�GtDV�WHUUHQRV�
/D�pSRFD�SDWUtVWLFD�IXH�SDXODWLQDPHQWH�SHUGLHQGR�HO�LQWHUpV�SRU�ORV�DVSHFWRV�KLVWyULFRV�GH�OD�YLGD
GH�-HV~V��D�PHGLGD�TXH�HO�FULVWLDQLVPR�HQWUDED�HQ�FRQWDFWR�FRQ�ODV�JUDQGHV�FRUULHQWHV�GH
SHQVDPLHQWR�TXH�OR�FXHVWLRQDEDQ�\�REOLJDEDQ�D�ORV�SHQVDGRUHV�FULVWLDQRV�D�UHVSRQGHU�GHVGH�OD�IH
FULVWLDQD�D�VXV�GHVDItRV�
$�ILQHV�GH�OD�(GDG�0HGLD�YXHOYH�D�UHDSDUHFHU�FRQ�IXHU]D�HO�LQWHUpV�SRU�HO�-HV~V�KLVWyULFR��0iV�TXH
SRU�XQ�LQWHUpV�WHROyJLFR��HO�LQWHUpV�HVWXYR�PRWLYDGR�HQWRQFHV�SRU�XQ�GHVHR�GH�LPLWDU�D�-HV~V�\�D�OD
SULPHUD�FRPXQLGDG�FULVWLDQD��&ULVWDOL]D�HQ�JUXSRV�TXH�FRPLHQ]DQ�D�YLYLU�XQ�FULVWLDQLVPR
IXHUWHPHQWH�FRQWUDVWDQWH�FRQ�HO�GH�OD�,JOHVLD�MHUiUTXLFD��FRQ�JUDQ�DWHQFLyQ�D�OD�SREUH]D��D�OD

������������������������������������������������
�7DOHV�VRQ�ORV�Q~PHURV�GH�ORV�OLEURV�DFHSWDGRV�SRU�OD�,JOHVLD�&DWyOLFD��TXH�VH�DWLHQH�SDUD�HO�$7�DO�Q~PHUR�GH
OLEURV�GH�OD�%LEOLD� OODPDGD�³GH�ORV�6HWHQWD´��TXH�HUD�XQD�WUDGXFFLyQ�JULHJD�SDUD�ORV�MXGtRV�GLVSHUVRV�SRU�HO
PXQGR�DQWLJXR��/DV�,JOHVLDV�3URWHVWDQWHV��TXH�VH�DWLHQHQ�SDUD�HO�$7�DO�FDQRQ�GH� OD�%LEOLD�GH� ORV� MXGtRV�GH
3DOHVWLQD��QR�LQFOX\HQ�ORV�OLEURV�R�SDUWHV�GH�OLEURV�OODPDGRV�³GHXWHURFDQyQLFRV´��TXH�VRQ��7REtDV��-XGLW����\��
0DFDEHRV��%DUXF��6DELGXUtD��(FOHVLiVWLFR��(VWHU��������������\�'DQLHO��������������\����
�7iFLWR�HQ�$QDOHV��������3OLQLR�HQ�(S������������6XHWRQLR�HQ�&ODXGLR�������\�HQ�1HUyQ��������
�8Q�WUDWDPLHQWR�GH�HVWH�WHPD�VH�KDOOD�HQ�/D�+XPDQLGDG�1XHYD��(QVD\R�GH�&ULVWRORJtD��GH�-�,�*RQ]iOH]�)DXV�
YRO�,��S�������



SUHGLFDFLyQ�GHO�(YDQJHOLR�\�D�XQD�FRQILDQ]D�WRWDO�HQ�OD�SURYLGHQFLD�GLYLQD�SDUD�HO�VXVWHQWR
SUiFWLFR��0XFKRV�GH�HVRV�JUXSRV�VH�GHVOL]DURQ�D�OD�KHUHMtD�\�IXHURQ�FRQGHQDGRV�\�SHUVHJXLGRV�
2WURV��FRPR�ORV�LQLFLDGRV�SRU�)UDQFLVFR�GH�$VtV�\�'RPLQJR�GH�*X]PiQ��SDUD�QRPEUDU�ORV�PiV
FRQRFLGRV��HMHUFLHURQ�XQ�GHFLVLYR�LQIOXMR�SDUD�ODV�UHIRUPDV�GH�ORV�VLJORV�SRVWHULRUHV��3HUR�WDPELpQ
OD�UHIRUPD�SURWHVWDQWH��HQ�ORV�VLJORV�;9�\�;9,��HVWLPXOy�D�PXFKRV�JUXSRV�TXH�WUDWDURQ�GH�YLYLU�VX
IH�FRPR�HO�PRGHOR�GH�-HV~V�FRQ�VXV�GLVFtSXORV�\�OD�SULPHUD�FRPXQLGDG�FULVWLDQD��/XHJR�VH�SLHUGH
QXHYDPHQWH�HO�LQWHUpV�SRU�HO�-HV~V�GH�OD�KLVWRULD�KDVWD�HO�VLJOR�SDVDGR�
/RV�GDWRV�IXQGDPHQWDOHV�VREUH�-HV~V�VHJ~Q�ORV�(YDQJHOLRV�VRQ�ORV�VLJXLHQWHV�
• � -HV~V�IXH�XQ�KRPEUH�GH�,VUDHO��QDFLGR�PLODJURVDPHQWH�GH�XQD�PXMHU�YLUJHQ�³HQ�WLHPSR�GHO�UH\

+HURGHV´��HQ�HO�SXHEOHFLWR�GH�%HOpQ�GH�-XGHD��VXU�GH�3DOHVWLQD��
• � GXUDQWH� OD�PD\RU� SDUWH� GH� VX� YLGD� YLYLy� HQ�1D]DUHW� GH�*DOLOHD� �QRUWH� GH� 3DOHVWLQD�� FRQ� VXV

SDGUHV�0DUtD�\�-RVp��SLDGRVRV�LVUDHOLWDV�GH�FRQGLFLyQ�KXPLOGH��GH�HVWH�~OWLPR�DSUHQGLy�HO�RILFLR
DUWHVDQDO�GH�FDUSLQWHUR�

• � FXDQGR�\D�WHQtD�WUHLQWD�DxRV�GH�YLGD�LQLFLy�XQ�PLQLVWHULR�PHVLiQLFR��VH�KL]R�EDXWL]DU�SRU�-XDQ
%DXWLVWD��SURIHWD�\�SDULHQWH�VX\R��HQ�HO�UtR�-RUGiQ��SDVy�XQ�WLHPSR�HQ�HO�GHVLHUWR�\�FRPHQ]y�D
SUHGLFDU�

• � VX� SUHGLFDFLyQ� VH� FHQWUy� HQ� XQ� OODPDGR� D� OD� FRQYHUVLyQ� \� HQ� HO� DQXQFLR� GH� OD� FHUFDQtD� GHO
5HLQR�GH�'LRV��OD�KL]R�HQ�OHQJXDMH�VHQFLOOR��HQ�HO�TXH�GHVWDFDURQ�VXV�SDUiERODV��\�OD�GLULJLy�D�OD
JHQWH�FRUULHQWH��VH�DFHUFy�FRQ�SUHGLOHFFLyQ�D�ORV�PiV�GpELOHV�\�PDUJLQDGRV��D�ORV�SHFDGRUHV�GH
GLYHUVRV�WLSRV��\�WDPELpQ�D�ORV�IDULVHRV��ILHOHV�SUDFWLFDQWHV�GH�OD�UHOLJLyQ�MXGtD��FRQ�TXLHQHV�WXYR
FRQWURYHUVLDV�

• � VX� SUHGLFDFLyQ� HVWXYR� DFRPSDxDGD� D�PHQXGR� SRU� HO� SHUGyQ� GH� ORV� SHFDGRV�� \� SRU�PXFKRV
VLJQRV�PLODJURVRV��FRQYHUVLyQ�GH�DJXD�HQ�YLQR��FXUDFLyQ�GH�HQIHUPRV� ��HVSHFLDOPHQWH�JHQWH
FRQ�HQIHUPHGDGHV�\�PDOIRUPDFLRQHV�GH�WRGD�OD�YLGD����H[SXOVLyQ�GH�GHPRQLRV��UHVXUUHFFLyQ�GH
PXHUWRV�� PXOWLSOLFDFLyQ� GH� SDQHV� \� SHVFDGRV�� WUDQVILJXUDFLyQ� DQWH� WUHV� GH� ORV� DSyVWROHV�
SDFLILFDFLyQ�GH�XQD�WRUPHQWD��HWF��

• � GH�HQWUH� OD�PXOWLWXG�TXH� OR�VHJXtD�HVFRJLy�GLVFtSXORV��\�GH�HQWUH�HVWRV��GRFH�DSyVWROHV��D� ORV
SULPHURV�ORV�DVRFLy�D�VX�PLVLyQ��HQYLiQGRORV�D�SUHGLFDU�\�VDQDU��\�D�ORV�DSyVWROHV�ORV�OODPy�D
FRPSDUWLU�FRQ�pO�OD�YLGD�FRWLGLDQD�GH�SUHGLFDGRUHV�DPEXODQWHV��GHMiQGROR�WRGR�SRU�HVD�FDXVD��\
DGHPiV�ORV�DVRFLy�D�VX�PLVLyQ�VDOYDGRUD�

• � GXUDQWH�XQRV�WUHV�DxRV�UHFRUULy�WRGD�3DOHVWLQD�H�LQFOXVR�DOJXQRV�WHUULWRULRV�YHFLQRV�OOHYDQGR�D
FDER� VX� PLVLyQ�� VXVFLWy� DGPLUDFLyQ� \� VHJXLPLHQWR� HQ� ODV� PXFKHGXPEUHV� VHQFLOODV�� \� XQD
FUHFLHQWH� DQLPDGYHUVLyQ� HQ� ORV� IDULVHRV�� PDHVWURV� GH� OD� OH\� \� DXWRULGDGHV� UHOLJLRVDV� GH� OD
FDSLWDO�-HUXVDOpQ�

• � HQ�HVD�FLXGDG��D�OD�TXH�VXEtD�FDGD�DxR�FRQ�VXV�GLVFtSXORV�SDUD�OD�PD\RU�FHOHEUDFLyQ�UHOLJLRVD
LVUDHOLWD�� OD�3DVFXD�� IXH�FRQGHQDGR�D�PXHUWH�SRU� ODV�GHQXQFLDV�TXH� OR� OOHYDURQ�D�VHU� MX]JDGR
SRU� HO� SURFXUDGRU� URPDQR�3RQFLR�3LODWR�� DEDQGRQDGR� SRU� VXV� VHJXLGRUHV�PXULy� FUXFLILFDGR� �
VXSOLFLR�\�PXHUWH�TXH�ODV�DXWRULGDGHV�URPDQDV�UHVHUYDEDQ�D� ORV�GHOLQFXHQWHV�\�VXEYHUVLYRV��
HQ� OD� FROLQD� GH�*yOJRWD�� DFRPSDxDGR� SRU� VX�PDGUH�0DUtD�� HO� DSyVWRO� -XDQ� \� XQ� SXxDGR� GH
RWUDV�PXMHUHV�

• � IXH� EDMDGR� GH� OD� FUX]�� HQYXHOWR� HQ� WHOD� \� VHSXOWDGR� HQ� XQ� VHSXOFUR� GH� SURSLHGDG� GH� XQ
VHJXLGRU�� DO� WHUFHU� GtD� UHVXFLWy� GH� HQWUH� ORV� PXHUWRV�� ODV� SULPHUDV� HQ� VDEHUOR�� SRU� YHU� HO
VHSXOFUR� YDFtR�� SRU� OD� QRWLFLD� VREUHQDWXUDO� GH� XQ� iQJHO� \� SRU� XQ� HQFXHQWUR� SHUVRQDO� FRQ� pO�
IXHURQ�ODV�PXMHUHV�TXH�LEDQ�D�XQJLU�HO�FDGiYHU�FRQ�SHUIXPHV��HOODV�HVSDUFLHURQ�OD�QRWLFLD�HQWUH
ORV�DSyVWROHV�\�ORV�GHPiV�GLVFtSXORV�

• � HO�5HVXFLWDGR�VH�DSDUHFLy�GXUDQWH�FXDUHQWD�GtDV�D� ORV�DSyVWROHV�\�D�RWURV�GLVFtSXORV��XQRV�OR
UHFRQRFLHURQ�DO�SDUWLU�\�UHSDUWLU�HO�SDQ�WUDV�KDEHU�FDPLQDGR�FRQ�pO�SRU�HO�VHQGHUR�GH�-HUXVDOpQ
D�(PD~V��FRQ�RWURV�FRPLy�SHVFDGR�MXQWR�DO�ODJR��D�7RPiV�OH�HQVHxy�ODV�KHULGDV�GH�ODV�PDQRV

������������������������������������������������
�&I��0W�������6H�WUDWD�GH�+HURGHV�HO�*UDQGH��UH\�GHVGH�HO����KDVWD�HO���D�&���GLVWLQWR�GH�+HURGHV�$QWLSDV��VX
KLMR��TXH�IXH�WHWUDUFD�GH�*DOLOHD�GHO���D�&��KDVWD�HO����G�&��3RU�XQ�HUURU�SRVWHULRU�VH�KL]R�FRPHQ]DU�OD�³HUD
FULVWLDQD´�XQRV�DxRV�GHVSXpV�GHO�QDFLPLHQWR�GH�&ULVWR��TXH�GHEH�KDEHU�VLGR�HQWUH�HO���\�HO���D�&���RWURV�GLFHQ
HQWUH�HO���\�HO���D�&���



\� GHO� WyUD[�� GLR� SUXHEDV� �� HQ� UHVXPHQ� �� GH� HVWDU� UHVXFLWDGR�� GH� VHU� GH� FDUQH� \� KXHVR�� \� HO
PLVPR�KRPEUH�TXH�HUD�DQWHV�GH�SDGHFHU�\�PRULU�FUXFLILFDGR�

• � ILQDOPHQWH�YROYLy�D�UHLWHUDU�VX�HQYtR�GH�ORV�DSyVWROHV�D�WRGDV�ODV�QDFLRQHV��OHV�GRQy�HO�(VStULWX
6DQWR� \� DVFHQGLy� DO� FLHOR� HQ� HO� FXDGUDJpVLPR� GtD� GH� VX� UHVXUUHFFLyQ�� VLHQGR� WHVWLJRV� VXV
DSyVWROHV�

• � HO�(YDQJHOLR�GH�-XDQ�DJUHJD�VX�YLGD�SUHH[LVWHQWH��FRPR�³OD�3DODEUD´�TXH��LGHQWLILFDGD�FRQ�'LRV
PLVPR��HV�GHVGH�VLHPSUH�\�³SXVR�VX�0RUDGD´�HQWUH�ORV�KRPEUHV��

• � ORV�HVFULWRV�GH�3DEOR�DJUHJDQ�VX�JORULILFDFLyQ��VX�H[DOWDFLyQ� MXQWR�DO�3DGUH�\�VX�FRQGLFLyQ�GH
iSLFH�GH�OD�FUHDFLyQ�\�GHO�XQLYHUVR��SRU�OD�UHVXUUHFFLyQ�-HV~V�HV�FRQVWLWXLGR�³6HxRU´��

• � 0DWHULDO�3DUD�(O�$QLPDGRU��RWUDV�SiJLQDV�ZHEKWWS���ZZZ�DSRVWRORWHFD�RUJ�MRYHQHV�HGLSDM������MVBYLYR�KWP

������������������������������������������������
�&I��HO�SUyORJR�GHO�(YDQJHOLR��-Q���������
�&I��5P��������)OS���������


